
What Next in Europe?
"France, Beset With Fear, Still
Has Before Her a Gigantic Task,
and the Future h Still in Doubt"

This is thc third of a series of ten artieles written l>u Mr. Vandcrlip,
e eminent American fhvancier, on eonditions in l'r>t>pc os hc observed
cm during a four montlts' trip through fifteen countries.

The fourth describing eonditions k Russia and the Near East will
}>rar in The Tribune to-wtorrow. V>.- .

By Frank A. Vanderlip
France at peace ie a curious c.on-

ast to France at war. On the batt'.c-
Md bhe jresented a stubborn resist-
;ce against what seemed to be over-

telming forces, a gallant courage in
ie face of any odds. that won for her
e ringing applause of the whole
orld.
Contrai-ted with that indomitable
mrage in war ;s a state of chatter-
ig terror in reace. She seems so

^set with fear of the future that her
ental processes, do not regktcr logi-
illy.
Demanding from Germany an impos-

,b',e indemnity, she seeks by other
jeans to entangle her to such an cx-
.nt that paymenl becomes doubly im-
ossibie. Instead of getting much. the
Xllies are likely to get comparatively
ittle, unless tl ry aiter the terms of
he indemnity.
With a magnificent steadfastness

hat awed the world France held up
.or hand at Verdun and in tho great-
-. height of spiritual dedication she

'aid, "They shall not pass." Now in
Deace, with blindness that ia amazing,
rance says apparently with equal de-

termination, "They shall pay." ar.d
..en takes measures which make full
:.;¦ ment impossible.

<-ermany Onght to Scttle
lo Last Mark for Damage

l1-"-.- ojght to pay. They ottght to
pay to the last mark that is possible
n reparation e* the awful damage

,'..re. ! v.ent over the whole battle-
j-ont soon he armist ii e, and the

ndignat on that the want n
riestruction aroused in my mind makes
it comparatively easy for me to under-
stand some of the illogical reasoning
f thc 1 'rench mind.
No matter kew rr.urh one may ad-

mire 1 rance, however.and one of the
dean st p> ssessions I have ls the bit
of red ribbon of tho Legion of Honor,

vas roud to have in my but-
t.-.1 de during every German inter¬
view one cannot remair blind to the
ha n that France is do ng herself. all
3>.iope ai d t ie world.

know it is quite po?kbk to ex-
plain thi 1 r. . ii state of mir.d. They
r:r." genuine cause for deep apprehen-
s oi in regard to the future. Germany
has ncarly double the population of
I rance, If sht were permitted o rapid
. c rehabilitation, supplied as
Bhe is with vas: industrial plants
wh were improved rather than in¬
jurcd by the war. it is quite within
th. range of possibility that she will
eome day attack France under circum-
!-.'.. where Francc .nay have to
fight tl <. battle alonc. The probabili-
t es of the result of si.ch a conflict
are not reassuring to the French
pei pie.

Fherc is r.o secur;ty to France in
the fact that German;,' v ar sick.
Ti.r. German people art tho mest
obedient and easiiy !ed of all Kuro-
pea-:s. They might fight again if or-
dered to do so.

1: a board of expert accour.tanta
were to undcrtake an examination of
the financial position of the French
goverr,::,er,t they would have a difli-
cull task to come to an agreement as
to er actual status. Some ot the re¬
sults of such an examination could be
pxedicted with certainty. Tlie first
one would be that figures, as well us
*'oros, may sometimea be used for the
pajjrposes ": concealment. There is a
grtfnt variety of opinions among ox-

pe.->'M in regard to the financial status
of f.,.' French government, nnd quite
.as gveat a variety of statistical bal-

ances could be drawn from the ofllcial
figures of French government finances.
France'a Debt Has (ironn
Rapidly Since Armis'ire
There j, now . domestic debt of

230,000,000,000 francs and a forcign
debt of 35,286,000.000 franos. which
ought rightly to be multlplied bv trans-
lating it into terms of foreign ex-

change, in which it must be paid.
I'he growtii in tho French debt since

the arniistice has been enornious, in
sp-.te of the fact that budget statc-
ments have approximately seenied to
balaiicp.
The total debt of Frar.;e in the nine

m inths comprised between January 31
and September 30, 1921, increased from
230,635,000,000 to 272,842,000,000 francs.
There are other items that. would. in
an accurate analysis, be added to this.
The growth of tho debt has been so

rapid that it has been found quite im-
possible to fund it into long-dated ob¬
ligations. The treasury has outstnnd-
mg short-term obligations of more than
66,000,000,000 francs. Most of them
mature in not over six months and noiic
at a later date than one year. This
amount alone is twice the total debt
of France at the outhreak of the war.
It may bo recalled that France's pre-
war debt was one cf tho largest, per
capita, in the world, and was 80 press-
ing that the principal preoccupntion of
tho treasury was to find some method
of funding the rapidly accumulating
float ing debt.
An accountant'a examination, made

without knowledge of the internal situ¬
ation in France, would make the situa¬
tion appoar aa hopelessly critical. The
single item of a floating ..obt o^ 65,000,-
000,000 francs would seem to present a
most critical situation, in which the,
ler.st jar to pubiic confidence would
make it impossiblo for the government
to continue. Month hy month it must
bc renewed and investors must he con-
stariCy found who aro ready to take
new securities to replaee those that have
matured.
The honor of Pranee -'3 cngsged to

pay out within the next three years|
60,000,000,000 francs more for repara-
t'.ons. On the surface thc outlook ap-
peara quite hopelesa. Nevertheless, in
reality, it is not hopeless.
National Thrift Gives
I/esaon to the World
The French investing publio is

unique. Ingrained in the naturo of
the French people is thc characteristic
of thrift. Probably in 110 other coun-
try in tho world could a finance min-'
ister feel tho slightest assuranco that
he could maintain a floating debt of
65,000,000,000 francs and in addition
keep on constantly adding other bil-
lions. Conservative, sobcr-minded
bankers in France believe, however,
that it can bc done.
They believe that since nearlv r.U

of thia 65,000,000,000 francs is held byinvestors the renewal of the obliga-
tions which mature month by month
can be. counted upon by the govern-
ment with certainty.

Practically everybody in France is
an inveator. The French ars not pre-
pared to tako long term government ob¬
ligations at thc present time, but, they
automatically renew theso maturing
short-term treasury loans and so keepthe market clear of any unabsorbed
supply. The pubiic shows such com¬
plete ability to purchase these renew-
al? that it is not improbable that it
will absorb t'.e. heavy future obliga-
tion? which the government will un-
doubtedly have to incur.
No or.e can say how long this will

go on nor predict the time when float¬
ing obligations can bc funded and tho
government feel some security in re-

gard to its financial position. It linnn
ciol outloqk is bound up in tho pros-
pects of indemnity payments, I3u( even
if these indemnity payments are not
made in accordance with tbe terms
which have been agreed on, il is possible
that the financial structure can bc -tili
kept upright.
The work that has been nccom-

plished in tho rcconstruction of the
dovaatated districts has been little
short of marvelous. France is at work.
The total of idle workmon receiving
government aid in thc fall of 1021 was

only 35,000. Contrast thi'- with Eng¬
land, where 1,1500,000 industrial work-
men are receiving uiicmployiucnl dolcs.

Integrity of Boundaries
Offers Alarmlng Problem

l'tance managc.s to keep an almosl
perfect balance in the franc value of
her total imports and exports. If hc
can provide enough food the situation
neod not become absolutely despcrule,
whatever financial diflicultics may
develop. With yields such as were pro
dured last year it is obvious thal she
can feed herself, and that is an e>

cecdingly important element in e;ti
mating her future.

France, however, hns one problem
for which nothing approximating a

permanent solution has yet been found.
How can the integrity of her bounda¬
ries be pcrmanently guaranteed?

So far as Germany is concerned,
France had two aims that were not
compathble. She hoped to crush Ger¬
many so that she would be sale for
generations from a rchabilitation of
German military and economic power.
At the same time she wished to im-
pose upon Germany a war indemnity
which would approximate Francc's
material loss during the war. She has
stubbornly attempted to gain both of
these aims, although success in gain-
ing either necessarily means '.hat there
is small chance of accomplishing both.

If Germany were «-,o crushod as to be
what Franco would regard as a safn
neighbor she could not possibly pay
an indemnity which would meet
France's view of what she oughl lo
have. If rchabilitation in Germany is
permitted to an extent that would
enable her to make the reparation pay¬
ments to France, Germany would be¬
come so industrially predominant that
she might become more dangi rous I'ro n
a military point of view than she has
ever been before.
For Francc, if Germany is not

crusl ed, t ere i enn ins t ho p. ibilit
o'' substituting an alliance whicl oi
promisc rafctj < ven with '.
tated Germany, A nccessa parl ol
such a program is t«. win lhe U'i
States to its ; upport, aud Fn ce is b
ginning t" undcrstnnd how diHicull is
such a project.

In almost every country In Europeto-day Franco is charged with beingImperialistic. Her ambitions in thc
Near East have played no small parlin creating thc present unhaupy :.¦: la-
tion Iv-re. She has vigorou3ly tried
to make a strong bufl'er state'oi Po
land, which would precludo any sort or
unity of action between Gerniany ."inl
Russia. She has maintained an armyin tho occupied districts of Germany
which her associates believe to be un
warrantably large, and she ia keepinp
up the largest military establi
in the world.
French Antagonism Toward
British Now on increase

In France any criticism of hc at-
titude as imperialistic is bitteTly re-
eented. Her argument that it has'been
necessary for her to maintain so largo
an army rests against a backgrou.'ithat seems to her convincing.
With every month since the treat

of peace were signed further pointof frlction have riscn between Franc
and England. Many people told me
on the part of the French people generally there is less antagonism towan
Germany thar 'oward Great Britain,and I am inclincd to believe it is ap-proximately true.

Tlie fact is clearly cmerging thal
the interests oi Frar.ce and of GreaBritain are not parallel. Englandwould like to see Germany restored lo
her economic strength before th- war,for she is her most important Conti-
nental customer. In France it is de¬
clared that Great Brita-n holds aloof
from the Enropenn situation and con-
tinues to play her century-old politi¬cal gamo of maintaining a balance of
power.
France nnd England clash in. ,.-.

gard to Poland. They are for the
moment in sharp controversy ovei
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Harul-Woven Eastern Rugs
JE have just received and placed on sale
a very desirable assortment of Oriental

Rugs which have been attractively priced, andwhich we confidently believe represent values
unequalled elsewhere.We quotebelowpriceson
a few groups of these rags for your information.

Persian Serapi skc 12 x9.$250
Persian Mahals size 12*9.$435
Chinese Rugs size12*9.$395
Persian Mossoul Rugs averaging5X3 $ 35

These rug3 are very desirable in every respect, and are all
of qualitics which have our unqualified endorsement.
They should prove especially attractive to all who desire
to secure durable, decorative hand-made rugs of the East
at a moderate expenditure.

Free dclivery to aU thippinz MlWtViStore Hour*:
po-.nu in the Lnited State*. XfXZQftfi& 9.00 A. M. lo 5.00 P. M.

Near East. Hoth have .- ler.' jred to
giirn special privileges there, and
ii 'ither has put all its diplomatic cards
upon the table. France Las negotiatcd
n Beparate peace with tho Angorn kov-
ernment in Aala Minor. That nrrangc-
niont was praclicnll; concluded with¬
out the knowlodgc of England and re-
sultcd in .". shocking uirpri

There nre many other examplc3 of
a lack of frnnknesH between France
nnd England concerning then- coni-
mercial ambitioiiu. Bulgnrin is under
thc tutclagc of an Allicd comiiiissinn,
but the vnrious membera do not work
in harmony. French nnd Belginn
cnpitalists, with lhe aid of lhe ['rench
government represented ul Softa, al-

ost concluded iirrangemenls for a

very large loan for railroad construc
tion. A study of the terms <>f the loan
would open the eyea of any American
bond house lo undreamed-of posfliblli-
t ie in conl racl s,

When the fact reached the attention
of the British representativea there
wna a great row, not because the terms
were harsh, but because nrrungements
had been so nearly comploted without
England being inforinod. Tbe nogo-
linlions were summarily haltod. Sub-
icquently English cnpitul ofl'ered a

loan of twice the amount, but also on

terms that included many arrango-
menta besides tho mere contract to
lend money.

(amellal ion of tYnr Debt
By lT. S. Regarded aa Just
France feels lhat in America we are

ncglectful af our international duties,
t' rt we ought t" form an nlliancc with
England nnd guarantee her future pro-
teclion. She believca that we ought to
relcase her war indebtedness to tho

ited States, and that we should take
over some of her indemnity claima
against Gcrmnnj' and in return provido
her with fresh capital. There sccma
littlc probnbility that tho United State,,
" [l agree to anj one of thosc sugges-
tions, no;. is Englnnd'a foreign policy

to ioni'o; ni 1 o Frcnch desire.
It. secnis almost impossiblc for

Frenchmen to look ,".l Europo aa a

whole, lo comprehend that tho welfare
of ranco i.; related to the general
elfaro of Europo. ln discussing gen-

Europcan conditions with Frcnch
i ii, in pronosing'to them any com-
prehenshe program for general Euro¬
pean rehabilitation, their point of view
is almost always indicated by their de-
la ring:
"But, fi rsI i am a Frenchman."
I" ha: scnlence a nd ihe point of

.'.- i; connol.' an indicut ion o'' t.he
ludc of in ;:.! ol :i greal po rt of

i. p" n 1'net. Tln rc is rarely any
iLCOgnition of the unity of the eco-

life o\ Europe. in considering
tlie rehabilitation of Europe the prob¬
lem is rnrely viowed objectively. In
France one looks solcly from tlie point

f view of being, first, r. Frenchman.
I'he German is, first, a Germun. The
!; Igian is, first, a Belginn. Unfor-

.,'; dy, this nationaliatic point of
not only usually first, but is

i.." orallj last also, .-i;h! forms the only
tl of view from which comprc-

hensive projects for general welfare
considered.

'. must all nppreciate tlie heroiam
ich Franco displayed in peace as

as in war. But in snitc of our
ration for what she nus accom-

plished, r.inl our sympathy for the
si ation i'i which she placod, it
n u: be admitted that France still has
1 forc her a glgantic tasfc. The futuro

in doubt.
..riprlil, ;.'..' by Hsrcourt, iirn.-.i ft Co.
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Surrogate's Jury
To Get Eno Will

Colxtest To-day
Coimsel for Bot8» Sides Sum

llp in $13,000,000 Case;
AlieiiiBtK'' Testimony ls
Attaeked in Sheam's Talk

The long drawn out trial of thc con-

lest over the will of Amos F. Eno,
which disposes of about, $1,1,000,000,
with $."),U00,000 or $0,000,000 of this
imount. to Columbia University as r.

siduary legatee, will end to-day when
the jury, to whom Surrognte F'oley wil*.
submil the case this morning, will de-
libcratc on a verdict.

M;.', D. Stouor, chief counsel for the
contcstnnts, relatives of the testator
.ind CI4rencc .'. Shenrn, chief counsel

... (.1 n ccutoi who se.'k to have the
will admitted to probate, suhimcd up1
ye '' rday,

Mr. Steuer recalled a rer.mrh by Mr.
Shearn made in the opening of tlie inl
lhai. ihe executors wei" lighting in the
interest of tho City of New Vork in
seeking to have lhe will admitted be
cause it gavo large bcquosts to several
of lhe city's Institutions. Mr. Steuer
said the i.aU.ie was one between Col'im

"Com Fritters M.D*"
Meaning: "My Dish"

Because: Made Digestihle
Also: More Deiicious

)Y the use of Whole Wheat fiour. Wheata-
worth V/hole Wheat Com Fritters are the

aristocrats of the frittcr family. They have a 14-
Karat golden wheaty hlavor that rings the dinner
bell every time--and the whole wheat bran in
these nourishing, deiicious fritters makes them
easy to digest. Consult a plateful of "corn fritters
M. D." tonight at dinner and you'll feel like a
new man.

At Your Dealcr's . Rccipes in Every Bctg < Grourui Fresh Daily by
F. H. BENNETT BISCUIT CO., N.Y.
MiUm end Bukrri ofli"ne«tsworth WhoU U'heat PradttcU
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USINESS needs tlie bank as much
as tne bank needs business. In

these times of reconstruction and plan-
ning for future development, tlie closest
kind of co-operation between the busi¬
ness man and his bank seems especially
desirable for mutual advantajre.

The Bankers Trust Company, with its
three conveniently located New York
otrices and its Paris office, stands ready
to serve its customers and thc pubiic
in any way consistent with the best
intercsts of all concerned.
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In Our
Banking Department-
Commercial Bcnking,Domestic and Foreign
Personat Accounts, Active
and Reserve

Letters of Credit, Commer-
cial and Travelers'

Financing of E.\ports and
Imports

American and Forcign In-
vestrncnts

Documentary credits pay-able in all parts of the
world
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Bankers Trust Company
Downtovvn Office:

16 Wail Street
Fifth Avenue Office:

at 42nd Street

Paris Office: 3 &. 5 Place Vendomc

57th Street Office:
at Madison Avenue

bia University, tho largest bcneficiary,and the heirs of Mr. Eno.
Mr. Shearn, in summlng up, Insisted

thal .Mr. Eno wa i rnentall j und upto the time of his death, in the s
of 1016. i(e said t v relatives oi ;'.,<.
testator were not m'n;ere ¦:, conti tingfl" will and that they did .,.
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Womnee's Oiuitergarmeets
has ready for selectaon a most atta active

asseanblage c:" the newest

Gape§9 Wraps and
ffor Spring

e'mnibodyang maany ©raganal ane un.que
Saeas Irm design, as w©33 as the aost
efffeetSve noveStaes Sn irabdcs arad em=

beMashirnents. Included !a th« fJasplay
are severaH handsome amportataons
from Paras; but there are maany
Amencan oraginataons and adapta=
tSons that are no Iss* straklng.

Especiallly charmang among the ma=

ternaHs are crepe ffaaMe, Canton crs?Q?
tortina and spongeen; whaSe among
the fashionabUe colors are cobwefe,
Hadybard, faHHow and dolphane.
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